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Nancy M. Moms 
Secretary 
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100 F Street N.E. 
Washington, D.C. 20549-1090 

Re: Release Nos. 33-8813 (the "Release"); File No. S7-11-07 

Dear Ms Moms: 

We appreciate the opportunity to comment on the proposed changes set forth in 
the Release regarding the regulation of public resales of restricted and control securities 
under Rule 144 and securities received in business combination transactions under Rule 
145. Our comments are based on our experience representing issuers, selling 
securityholders and other market participants, although the comments are solely our 
own and are not intended to express the views of our clients. 

We are highly supportive of the efforts of the Commission to simplify the 
requirements for resale of unregistered securities and to codify existing interpretive 
positions under Rule 144. We also support the Commission's proposal to eliminate, in 
most circumstances, the presumptive underwriter provision of Rule 145. In particular, 
we believe the proposed changes to Rule 144 will facilitate capital raising by enhancing 
the liquidity of securities acquired on an unregistered basis without compromising 
investor protection. 

The Commission requested comment on a number of issues and proposals 
highlighted in the Release. Following are our comments on several of those issues, as 
well as some suggestions for your consideration. 

Rule 144 holding period 

We believe that the proposal in the Release to shorten the Rule 144 holding 
period to six months in the case of "reporting issuers" and one year in all other cases is 
appropriate in the circumstances of today's market. Consistent with the Commission's 
stated objective of setting a holding period that indicates assumption of the economic 
risk of an investment in unregistered securities, but does not overly burden the resale 
process by going futher than necessary, we would urge the Commission to re-assess 
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